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K"e nrc offering n first (closed)

mortgage Stenm Rnllrond
Bond of unquestioned security
nt 100 nnd Interest. Outstanding
nt $14,655 per mile. Cost of
mortgaged property over twice
the amount of this Issue of

bonds.
Special Circular No. IS mailed on reiiiet

!wnt!i-NacliolirKiU-

j INTERNATIONAL BANKERS
n(iatk i.iri la

r VOUIt resources 1110 limited
orif you niti entirely dependent

on income, do not lot the promisn
of big returns outweigh the element
of strong necurity Limit your In- -

'

vestmentH to Rood mortRtiKO bonds,
preferably flmt niortn.irio bonds.
This would Rivo you 11 direct lien on
proportion, the vuliio of which should
enhance, with every additional dol-

lar expanded tliereoll, whether from
earning or from proceed of tula
of Junior Hecuritiei Wo 11 r olTei inc
flmt mortgigt bond to vielil from
i'.i to nnd Khali fxi kIsiiI to
ndviso you roRnrdliiK tho different
lesiies. In thin connection wo siik-th-

you send for
Pamphlet No. 1114

'Ihe Silent IWorklnsa o(
Compound IhtrrrM."

. Spencer Trask A-- Co.
lyvcsimcm IIAMCI'.IIS

ITichange I'lare, few York
AI.IIA.W HOSTO.- - CHICAOO

Six-Ye- ar Record of
Bonds Compared

Carefully compiled statistics
shown by charts, prove at a
glance which class of bonds- - --

Municipal. Railroad or Public
Utility has best maintained
market prices and given the
largest return on the mon:y
invested. Shown in

Booltl AD-7- sent on request

N.W.Halsey&Co.
49 Wall Street, New York
Philadelphia Cblcajo i.an rranchra

Harris. Forbes & Go
SnerenaM ta

N. W. Harris & Co
.Nr. 1 lark

Pin Street, Cor. William
NEW YOIIK

Government
Municipal
Railroad and
Public Utility

Bonds

for

Investment

Mortgage Bonds
anl

Preferred Stocks
iarued by surccuful Public Service
Corporation! which have ln
financed by in. and which operate
in substantial and Krowmc cities.

Bertron,Grif.com&Co.
40 Wull Street

New York
Philadelphia Paria, France
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WE SPECIALIZE IN
Guardian Trust

Rockwood Company
Babcoch & Wilcox
Business Bourse

Int. Educational Pub. Co.

-- LeonardSnider &Co.
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but. Stork Market

Xot Much Helped.

STTLli NTLKS

I After-- '
wnnl Full to New Low IicvHs

fur the Year.

The news

uihr cona
111014 m 2d

21H100 O.'l 4a

hortv liefi.r.. "'OOO. 1000. . (1(1opening T v -- (,oo. . 110.14
of Stock lAChnnce bustiics"! yoterdav
iiinmlUR thnl the ilrenicnV controversy
with the nillronils lieen settled hy
recourse to urhltnitlon under the Krd-ma- n

act Kave only 11 moinentnr- - stltnii-lu- i
to tile ecurlty market, tlrHt

this upshot of the affair hud
been Koneriilly nntlclpnted nnd eo- -

ondly heciUKe of nil lindeicurrMiit of
feellnK Hint the method of nrbltrntlon
enforced was essentially unjust to rall-- 1

load Interests in a case likH that of
the present which Involves the claims
of such n InrKc number of workers on
fo many different roads, ltespimslbll- -

Ity Tor tile Judgment remWred will
practically rest with one arbitrator
and will email more lxponslblllty and
labor than a Mtielo IndHldual otmht to
assume. Therefore, H'tluuurh the fact
that danirer of n strike had passed wa

a very Rratlfylnir development, its fa- -.

vorable effect was Krcutly (Itinlllleil.
In other respects the situation did

not show much Improvement. The ;ono!
j forelKit markets continued lrrenrular,
j though not Breatly depressed as the

result of tho lontr tlnan.lal strain aris-- I

InB from the lialkan war nnd from the
'

jioor smvess that has lately attended
I the operations of syndicates formed to
' underwrite new Issues of wcurltles.

A more or lers irener.il tylnK up of
Is clearly at tho Imttom of the

dinictilty. In our own market there
was no abatement of the firmness with
which money was held, even If call
rates are relatively easier than
for tlmo fuml. recent weakness
In sterllnt; ha.s. despite the closenes.4
of money, Riven place in the last couple
of days to upward tendency: and
allhomjh n lesiimptlon of pold ex-

ports of Ktirope seems not to b looked
for Immediately there was another
small enRC.Kement of cold yesterday
for shipments to Pouth America.
open preparations for the movement
of troops from the Tnlted States to
Mexico were of course a disturbing
(Victor, even thouuh It is obvious
,,ur not actuau JHii,
tervenc .v)00

by necessity : 8

mnr. on

the day before tint tue revolution .11

the country Is near an end.
failure on .Monday of a lnrce enn-- ;

corn enKaced In the rubber
'business directed ratber los at-

tention, perhaps, to the nm.l.in t"
the effort that mav be produced event-

ually by the decline In ecnrltv irfces.
and this was to n certain ete-- em-

phasized by the weakness In the market
of some of the 111

the Industrial list, on the hand.
It appears be the cae that the recent
derllne of three a pound In the

of cooper metal ha resulted In
l.ire-- nurchases of the commodity by!
cooner mnnufacturer" The

stntement of
in January was mu ljsilently Ir sam- - w

a of
MulTx mineral

falllntr nfr in ' ivof cotton, ivhlch loilK ",v M

ibaik have ron'lttitod the most lmpor-- I

taut item In the-(- e The oltlclnl
dei.l.il ih.it there was to ! any new

of stock or
t;n'inclnir by the conipany at any nearby

served nl least to check the
'ii stuck that

lias lately been a of the mar-
ket. Tal.lnic the as a wh.ile no
such ciiiillii'Mus weakness n evhib- -

as on the day. but Its
iiii(!.-r!un- after the in the tlrst
hour was s,.f:. In the list few-- minutes
1.' 'uislne- - there was a leiiewed
nioveinen' whlrh carried prices down

' i'p'y

I, lie Mori. Ilnrl.rt.
Tt'KSt) VV. lVt.ruar Hll. lit nf l,f...r re 1.201 hn.l

4 fur th iriHrkel, and n MnKlear wa tild (inr vf.terila No trndlneIn llritll- - Th r nu1 rtn,ly t,rrelpl .vpet.l to. morrow
Drc.d nf In filr d. ii. and and full ite .1
at luffllc Dr II. for 10

Txae lirf l'Tporfi. tr. day in Mil
port. (13 hep Ml to' th Weat In. lluof w.r. (so Ii

HO hfad Tor th nimlteli Thn frrlinrwai etradv. nnd rominnn to co.id enl rant 19RI1J per 100 lb, no prime Iota nr
frred. a fw v.arl!nuii wnt.l m ti. ti.......enlvea itady. at 16190 for rliv dreadveal. 1HT16C. for country drsd 9tfl2cfor dre-e- d Ijsrnyard ralis.

Jlrcelni or ehep nnd latntu wro J.14JInrltidlnr; 4 cara fi.r th market,tnaklnc, with tti" etal tnek. about r, u, rare
on aal, Hheeo w.r. In Mmltft1 Mimnlv

lamb 1 rar wun hl,l
lover rominnn to rood sold nt If, il

6 iier 100 lb- - rood to prlr.. lamb nt ""t(19 yenrllnta Ht I T tr S T 75 l)ren,l i,)U(
I ton eteadv it f)12r pir It, u fw rho.wthra elllnu at U 14c ,ir..,i inmb

elow Ht ..oiin'r drraa.. Pntlnuse
I. nub lin- linnird ul I" I t!' per r oi.

Unlistcd Securitiea of All Kinds "nViB''p"Tn

Westcrfield

Standard Oil

Gilbert Eliott&Co.
Specialist

WANTED

FREDERIC HATCH

Miller fi(ompanu
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Total salea 410,625 shares.

STEEL IN ENGLAND.

Sim of Wrakneii There Mar .Meat
Mack to American Makers.

There have been signs of weakness In
the English steel and Iron markets recently
which may affeot American makers seri-
ously if If. conHnilfia nnd thn tnrlfr U nl

j For months there has been a heavy demand
for tlie Kncllsh products and prices have
been very high: but If buying fulls off nnd
prices are reduced with no tariff wall lo
keep foreign steel out of this country Ameri-
can makers fear that they will have to face
serious competition from abroad, The
German competition Is more to be feared
than that of any other European country,
but the situation In that country has shown
little Indication of weakness Regarding
the conditions In the United Kingdom,
a leading Glasgow firm writes that the
market (In the first week of February)
hss shown a very weak tone with falHn
prices with small builnoss accomplished.
At rtMOM glTtMortlil.rtr the interna- -
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tlonal compllcatlona, weaker reports from
America and the fall In other metals.

The buying of equipment by railroads
has bnen the mainstay of domestic eteel
makem ao far in nun, with order since
January 1 to date aggregating 44,000 cars
and about 700 locomotives, us compared
with 14,000 cars and .too locomotives bought
In the corresponding period in 101'.'.

Structural stoel orders continue In good
volume, with the American llridge ,Com.
pany getting many good contructs during
the last few days, Including 14..100 Ions
for the Otis Steel Company's new plants
at Cleveland and 4,000 tons for the new
Otis Klevator Company llulldlng In Iluf-fal-

bealdea B.ooo tons In miscellaneous
orders.

exfoAts of merchandise,
Export ef merrhandlae from Uie port ofNew York for the wttk ended Saturdaycompara aa followa with the aame period ayear ao:

J.aat week' Ill.Cie.St.aat year !1j717,40J
'lie JtawtrrliiT IKT.vililt-t-iniT.iUit-tf

LONDON
--
MARKET

SLIGHTLY IMPROVED

IMfer Fpfillnpr Over Bnlkan Stt-nntio- n,

but Trndhif? Still
Featureless.

,, CONSOLS UP, THEN HE ACT

Ainericnn Stocks Steady. Steel
nnd Canndinn Pacific

Leadinc: Unll.v.

fpeclal Cable rtetpatrhn to In Scv.
LONDON-- , 1'eb. 18. A slight Improvement

In the mnrke't was perceptible
nltliough trading was slow. There ns n
better feeling over the llnlknn situation,
w Ith a consequent steadier tone, but there
Is still 11 tendency to wait until there nre
decided developments made In either di-

rection. The speculative feellnitls fealuie-les- s,

Conos gained I loth eurlv In the day.
bu later receded nnd eloed nt 74', lor
cash with no change, and 74. for the ac-
count, a decline of There wns linle
action In home mil What there was
showed some recession In price Tliete
was Kinie uuciislticn nnd distill bam e
"in the rubber market on account
of the troubles of tho New Voil: Com-
mercial Cotnpiiny, which stent into u
receiver's hands on Monday, ami which
operated here its well ns lu llrail nnd lner-lea- n

cities. The rubber trade shows Mime
uneasiness nnd 11 stoning down of activity
is looked for.

American stocks steadied Steel nnd n

Pacific, which fell off on .Monday,
led the rally. Husineis. however, was only
moderately active. Support from your
market added to the position of the market
ami an upward tendency marked the close
Discount rates were steady. The Hank of
England bought leo'i.ooo gold over the
counter. The closing lone was cheerful

Pants, Feb. IS -- Trading wns moderati-
on Ihe bourse but the general lone
was hopeful. Some covering hy shorts
was going on. The better feeling was
apparent.

Hksm.v. Feb. 18. Canadian I'nclflo picked
up. Ihere was u fair amount of trndlng
done with an Imfiroved tone.

MONEY IN NEW YORK.

Call Moaey Mlarhtly Rasleri Strr-lla-c

Hirhaaice Vp,

Call money eased off yesterday to 3'.
per cent, with no large business recorded
Sterling eichange continued the upward
swing of the last few days, nnd IhoiiRh
possibility of gold export to Paris is hinted
nt it is thought that nothing in Ihis dlrec-directi-

is In immediate sight ('old to the
amount of $2ii,(k was arranged for ship-
ment to the Argentine. 'I lie linnl: of 's

statement was n good one
Money on call on the floor of Ihe Stock

Exchange ruled ut ."i'i per cent The high-
est was 4 per cent Time money was firm
Hates were 4,' per cent, for sixty and ninety
days, 4f; and S per cent for four, five and
six months and 5 per cent, for twelvemonth.
Commercial paper was reasonably active
with rates at 4', (OS per cenr. for sixty to
ninety duys bills receivable and prime
single names, J' j per cent for others.

The sterling exchange jnnrltet continued
Its rlo yesterday. Hates were 4 t3'ai MM
for sixty dnys, 4 sT6.'.i 4 S7n for demand
and 4. 8S30O 4.881.1 lor cables.

Domestic exchange on New York bos-
ton Par. Chicago Par. Charleston uying,

par, selling, premium. Cincin-
nati Par. St Paul -- coc. premium. .Sen
Orleans ComuierciHl, :.".o discount, banks,
$1 premium. Minneapolis sue. premium
Montreal 8215c premium. St Louis
20o. premium. San I'rancUco oo. pre-
mium.

Money In London, 4 per cent hhort
bills, 4'J iier cent . three months, 4

4,'i per cent Closing price of console.
74',' for money and 74". for the account

I'.iris cables iiuiiied t bf culng price of
reiiie. at ss franco 2' , eiitimes. i:chaime
on London, 2.1 francs ;"t lentiiues Private
rule of iIIm oiiiiI In Purl- -, :c, per cent ller-ll- ii

exchange on London, .'n marks 41 pfgs
Private rale of discount. .I1, per cent

The weekly report of the Imperial Haul,
of (ieritiany shows Ihe following change
(ah on hand incre.iei .".(i.ihij.ihhi marks
loans Increased I,1!I4,ihi marks
decreased c.,4ll.iaai murks ireasiiry bill
increased li.017.mio marks, notes m cm i-
llation decreased inl.ii'Cl.iHki marks de-
posits Increased li.'.TM.min marks gold mi
ho nil Increased 20.72l,i marks.

New ork Clearing House stalenieiu
i.xciiaiiges, i:u,4Ul,iai4 halances. J'.'tlin;
ssi; credit b.ilaiue, jo;:i,im'.'

Coiiiiiieri lal prb e n bar silver in Sew
Vorl.. B2c. in l.ondoii, ;s',,i M..i. un
silver dollars were . . u i t I ai ts'.n .ji

DIVIDEND DECLARATIONS.

oinpjuy ami Term. MiqcIc. Ann. l'4ati!rInternatlunal SninkfUs
J'oer niul Cli. inl- -
ial, quart! rly com. Apr 1

International Hmolirle..
Isiwer niul eiii'inl- -

cal. rf pfd, 4 .iay 15
American (ia, quar-

terly ... 1 a. Mar 1

Porto mean American
Tobacco, script.. - Mar -

Henry Clews & Go.
1' U' 17 ANU IinOAIl ST.11EMBUIU4 M. T. STOCK KXCllA(iE.

Htoeka and Honda bought and aold forInveatora: alao carried on liberal termi.Banking Accounta received subject tocheck at alght. Interest paid on dally halaneea.
IiKTTKHS OF OKKDIT

laaiietl available the world over.

SCHMfDTStjALLATIN,

Bankers & Brokers
111 Broadway, New York

Plympton,
Gardiner & Co.

ltAM;it,
He inker Vr .1 k .Slock I rrajitt

S7 Mil I.1AU VI .IIU YOK.

E. & G. RANDOLPH
Meinlirra .New iiuk Sloil. I'xrliange

III llrii.ulna, in lork,
ond and Open Market Securities Department

'1 1' SIIII'.LD.S. lgr
Dealer In liiwuiiirnt nnd other Securities

uf the Culled states, Canada anil Mrxlru.

TO YIELD BETTER THAN
Our lueatura' Circular glvra a Hat of high grade

Manufacturing nocks- - the uaues otalghly proprrou corpurailona- - that will netthe luvrator a regular and hatlafactury retuin

Turner, Tucker & Co. ,r,
HUSTON CII1CAC4) ,Eir VOHK
84 Milk St, Ut Nat'l llank llldf. Ul Uroadwar

WK URAL IN
STUCTIONAI, SIIAKKS OF

INTERNATIONAL NICKEL
0XWELD ACETYLENE CO.

LINDLEY & CO.
Membara New Vork Stook Exchange.

XU Beetot. too Broadway, X.

Why Buy Blindly1

when we can suppiy !

you data on

Standard Oil Securities

and other investment

STOCKS and BONDS

F. S. Smithers & Co.
'Member New Vorl: flock rxrh.ui

44 Exchange Place, Now York!

1857 1913

STEAM SUGGESTIONS

No. 4
Ann Arbor first 4 appear

rlienp, afe anil nltrnctlte. They
Imtr rrrelved Interest promptly
ttnrc lD."ininl nren Hrt anil cloe,l
mortgage nt alioilt Ml.ono a mile
At prrent lirlrrs on the Xnv
lurk hlnrk llxrhnnge the bond
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Correspondence FoVcUed.

F. J. Lisman & Co.
Alemliers New 11rl. Mock l.vrhm

30 Broad St., New York
Philadelphia Chicago Boston Hartford

Land Title 103 Si 50 Confrist 33 Pear'
luilrJir- i- Li Salle SL Streil Street

Baltimore & Ohio Conv. 41 -- s
Norfolk & Wsstern Conv. 4")

St. Paul Conv. 41 jS
nnil

RIGHTS
(FTjcn Issued)

Curtis & Sanger
MI'MllllllS

NEW YORK. IIO.VIO.V AND CllleAni
mock i:.cHA.V(ii:s

49 WALL STREET
Ho. ton .Vl'.t) lllllli 4 hltasi)

'let. Ilannier Mil

J.K. Rice,Jr. &Co. Will Buy
'J.--. A. I.. Stllln Mfc. 4 0111. A' I'M. Mm k
141 A Jn liricli Ituliher 4'oln. A I'fil. Sim U

tlfi American I ruillng I'fil. with Cum. soi 1,

4'orn Kxrhnnge Hank SliirL
IS (Yorker-Hhcrlr- r Ciini. .V I'M, Stork
'J.I Conk A IlernhrltniT Cora. A-- I'fil. Mori.
II) Crri.inn-Ainir- li un lniirnnre Mini,
Iti Hanoi rr Hunk Stork
III) I . N. .Metal I'roilnrt Com. .Stoi U

Kuril lt.il.lng (.mi. A' I'fil. .stock

J. K. Rice, Jr.& Co. Will Sell
r,ll Amrrlinn Chlrle Com. titorkjr. Ator lriil Co. Stuck
2" llorne.S(rnier Slock

tilt) ('iiloriiito I'licl A- - Iron I'M. Stork
21)41 Ilium-- .nine Co. I.til. Stork
11)1) ;iililv linililt Drlln. Com. A I'M, Sue
I Oil Mnrket .V I'lillnn Hank MIoi L

2I( ('. S. .Metal I'roilnrl Com. stock
lot) I'nlon liprwrlter Com. M01 k

nil Meter talking .Machine mn, st"i I.

J.K.Ricc,Jr.&Co.
Plume "400 to TIA Hanover ai Wall St

SMITH-TEVIS-HANFO- GO.

Public Utility
Securities

60 Broadway New Yor,

Light 4L" Traction
IAmrrlran 4!n i:lectrlo

Ice Company
Mi llie Cn Clrrlrlc

I'nllrd I.lullt .V Kallimr Co.
I lllltlr Imprnveinenl Co.

BEEn

Williams, McConnell & Coleman
I b Bonds btockc

SidK o Hall SI. Phona49. Joha, Mew

IfMM

Short Term Securities
To Net (rom 5 0 to

)i'il.(,f iiiii'i .11 on rro ir
White. Weld Sc Co.

Chicago Nev York

-- i ll lt ri'lli:i -i-

Bor.tcn

Union Trust Go. of New York
MO ltl(l) 11 A 1

I'lflh Mr A Mill Sl l'lflh e A 0 '

Capital & Surplus. $8,700,000
Allow lntoet 1111 I)epolt.

Capital, SlO.eM.ftW Surplm. S1H.K9.CW

WALL STRKKT. NUV YORK

zxx

LAWYERS TITLE INSURANCE

& TRUST COMPANY
ACTS AS EXECUTOR AND TRUSTEE

1(10 nroailway, Manhattan.
IBS Hontague Street, Ilronklin.

Guaranty Trust Co. of New York

28 Nassau Street, New York

Capital and Surplus $30,000,000

Resources, over 220,000,000

EMPIRE TRUST COMPANY

No. 42 Broadway,
No. 497 Fifth Avenue,

New York.

WE OWN AND Oh'FEU
f.rt niorlenice bonda aeoured by the higne!
cla of Improved, ir en
trally located property. To yield S a ai.n e

s. W. Straus & Co.. i.ctrer.J
Morftagt and 6ond lianhtre

Btraua Oulldlns On. Will Slr.il
NSWV Yfies

H. M. BY LL ES BY & CO.
Incorporated

Chicago Naw York
nrumnce fiet.tnte mi TriMtr Pif'f 'I
Pjircliasc, l'luitrice, Construct an J v'ptrati
Electric Lljih', Obi, Street Railway uJ

Water Pewtr Propertlea.
Examinations and Raporta

Utility Securities Bought ami Sold.

effort), $aco,t Si Pav's
ilMttjtnccr?

113 BROADWAV, NEW YORK

INBW ORLCANI CAN FRANCISCO V


